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a limited number of American students of currency and banking, it will 
undoubtedly afford them distinctly useful data when the general state 
of things in Germany comes up for review at the close of the war and 
requires some fixed milepost, representing ante-bellum conditions, for 
use as a starting point from which to measure the changes that have 
taken place. 

It is an interesting circumstance that volumes of so elaborate and de- 
tailed a character, relating to currency and banking but without more 
than a remote reference to the changes of the past two years, could be 
issued in Germany at a time like the present. The fact speaks loudly 
of the subconscious belief evidently present in each author's mind that 
whatever may be occurring out of the ordinary today is purely a tem- 
porary phenomenon soon to be thrown into the background by the 
restoration of the " normal " or " evolutionary " conditions that pre- 
vailed at the beginning of the struggle. These were the result of a 
long period of development, not only in banking, but in the building 
up of economic institutions generally upon the footing they had gained 
just prior to the opening of the war, and a radical transformation evi- 
dently is not looked for. How far this confident expectation, which 
forms the chief basis for the publication of such volumes at the present 
time, will be sustained by facts, only the future can determine. Mean- 
time, the process of testing the banking and financial system upon 
which Germany depends, and of ascertaining the degree to which her 
newly-evolved commercial practices may be considered sound and 
stable, is still going on, and from day to day assumes new degrees of 
seriousness and severity. A careful study of conditions as they existed 
two years ago throws much light upon the points at which weaknesses 
may be expected to develop and the reasons for not a few of the unex- 
pected expedients that have been adopted for the support of the 
financial mechanism of the country. 

H. Parker Willis. 

Federal Reserve Board. 

Rural Credits. By Myron T. Herrick and R. Ingalls. 
New York, D. Appleton and Company, 1914. — xix, 519 pp. 

The purpose of this book is to " throw light upon the subject of 
rural credits and to lay before the American people the customs and 
laws in operation in other countries." Its point of view is that of the 
experienced worker in the cooperative field, slightly tinged, perhaps, 
by partisan Republicanism (page 32), together with an extraordinarily 
vivid appreciation both of the dangers of socialism and of the tran- 
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scendent value of that good old capitalistic doctrine, miscalled 
" laissez /aire" (pages 148, 225, 254, 267, 344, 378, 397). But 
these emotional colorings appear only as digressions and do not detract 
from the really scientific attitude adopted toward the central problem, 
the organization of farm credit. 

The first of the two parts into which the work is divided is entitled 
" Land Credit." On this subject the authors conclude that it would 
be advantageous for us in the United States to try the oldest and most 
successful of the European systems — the landschaft or borrowers' 
association. Part ii is entitled " Cooperative Credit." It is notable 
chiefly for a careful review of the work of Raiffeisen and his banks 
without capital. The book therefore advocates two plans : the 
Raiffeisen system for short-term loans ; and, for long-term real-estate 
credit, the borrowers' association with authority to issue debenture 
bonds. 

In style and structure the whole book is unusually good. Its most 
serious technical fault is the absence of any bibliographical notes. The 
indexing is very mediocre. The only important criticism to be made 
upon the manner of dealing with the subject-matter is that the impor- 
tance of state aid, and, in particular, the work of the " Chambers of 
Agriculture " in the development of German rural credit, has been 
seriously underestimated. 

The authors mention these " Chambers" but once (page 301), yet 
by examining other works we find that these units of local government 
were established in 1894 " to protect the collective interests of agri- 
culture and forestry ; also to favor corporative organization of the pro- 
fessional class of farmers." For this purpose they have been given 
government subsidies as well as independent tax resources. They are 
units of local government similar to the " counties " of England ; that 
is, they do not include the urban population. For instance, the 
province of Saxony has a population of about three millions, of whom 
about one- half are classified as " rural." The ordinary tax revenue of 
its " Chamber of Agriculture " for the year 1908 amounted to over 
$250,000, and in addition to this the Chamber received various state 
subventions sufficient to bring its annual income, exclusive of " extra- 
ordinary revenues," up to about one-third of a million dollars. The 
chief executive of this Chamber of Agriculture serves also as chairman 
of the cooperative banking system for the province. Its officers give 
their time to that work. The Chamber's building forms the head- 
quarters of the provincial cooperative bank. The chamber itself is , in 
large part, a cooperative propagandist organization. These services 
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which the Chamber gives to the cooperative banking movement are 
entitled to much of the credit for the fact that the provincial bank 
operates cheaply and efficiently and that credit societies spread. The 
total operating expense of the provincial cooperative union of the 
province of Saxony for the year 191 1 was not quite $60,000. When 
we compare this with the $330,000 spent by the Chamber of Agricul- 
ture of the same province, and consider the time and energy given by 
the Chamber's staff, it is difficult to agree with Mr. Herrick that 
" state aid and governmental encouragement have never been more 
than partial and incidental means of support. ' ' 

But in spite of this defect the book as a whole is admirable. It is 
clear, comprehensive, and excellently written. The information is 
given in sufficient detail to be useful. Moreover, the authors have 
made a notable effort to be both thorough and fair. Their work is a 
real achievement. Of the books now available for American students 
of the rural credit problem, this volume is easily the best. 

Donald S. Tucker. 
Columbia University. 

A History of Travel in America. By SEYMOUR DUNBAR. 
Indianapolis, The Bobbs-Merrill Company, 19 15. — Four volumes; 
li, 1529 pp. 

"I shall yet live to see it an English nation," wrote Sir Walter 
Raleigh, bravely hoping in his last dark days. There was a noble faith 
professed by some philosophers among the Stoics that strong, prophetic 
souls survived the pain of death, carried forward years or centuries 
according to their vigor. Perhaps the headman's axe but released the 
imprisoned knight to such another term of life in which, from some 
unknown vantage-ground, he has watched the slow transmutation of his 
vision into fact. Perhaps he has seen the mighty pageant of this 
western course of empire, the innumerable hosts, the pioneers — " we, 
the youthful sinewy races, all the rest on us depend" — fashioning 
crude contrivances with wheels or keel to carry goods and children, 
then new monsters of iron and steam yoked to do the work of man and 
mocking at the wilderness, long processions threading mountain passes 
and panting wearily across the deserts, home-builders reaching to the 
great South Sea. All this stirs the imagination, the mind feels the 
breadth of destinies as when one hears the epic story of the fall of Troy 
or the founding of eternal Rome. We Americans reflecting thus upon 
the romance of our great expansion are suddenly reminded that these 
things are for the most part done. When in 191 2 it was proclaimed 



